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Correspondence from Radl Alarcon to
Lowry Mays and McHenry Tichenor, Jr.
dated February 8, 2002

SBS settlement offer to HBC dated March 25, 2002

Correspondence from Raul Alarcon
to Lowry Mays dated April 17, 2002

Correspondence from Lowry Mays
to Radil Alarcon dated April 18, 2002

Photographs of SBS Oakland facilities after being
vandalized by Ciear Channel personnel
on May 16, 2002

Oakland Police Report

Correspondence from McHenry Tichenor, Jr.
to Raiil Alarcon dated May 31, 2002

Voling agreement by and between Perenchio,
Clear Channel and Tichenor family

Univision press release dated June 12, 2002

Witness: Felix Cabrera,
President, FC Lalino Music Corp.

E-mail correspondence of Juan Carlos Hidalgo

FCC Designation of Hearing Orders

dated July 10, 2002

- Witness: Manuel Machado,
LI:R President/CEO, BVK Meka

Supplement of Petition to Deny filed by

David Ringer dated July 15, 2002

FCC press release
National Hispanic Palicy Institute FCC

Petition to Deny dated September 3, 2002

Univision press release regarding DOJ
“second request" dated September 12, 2002

FCC Designation of Hearing Order
dated September 5, 2002

Correspondence from Congressman
Robert Menendez to FEC Chairman Powell
dated September 17, 2002

FCC report “Whose Spectrum is it Anyway?"
dated December, 2000

Univision, HBC, Clear Channel and Entravision
media holdings in selecled markets

Hypo

thetical Cross-Platiorm Ad Negotiation
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QuickLanks -- Click hcic io rapidly navigate through lhis document
As filed with the Sccurities and Exchange Commission on Novemher 4, 2002

Registration No. 333-99037

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

Amendment No. 1
FORM S-4

REGISTRATION STATEMENT UNDER THE
SECURITIES ACT OF 1933

UNIVISION COMMUNICATIONS INC.

{Exact name ol registrant as specified s charter)

DELAWARLE 4833 95-4398884
(Stale ol meorporation) (Pomary Standard Industrial (I.R.S. Employer
Classification Code Number) Identification Number)

1999 Avenue of the Stars, Suite 3050
Los Angeles, California 90067
(3H)) 556-7676
(Address. including zip code and telephone number, including area code, of principil executive office)

C. Douglas Kranwinkie, Esq.
1999 Avenue of the Stars, Suite 3050
Los Angeles, California 90067
(310) 556-7676
(Nume. address. including zip code. and relephone number, including arca code. of agent for service)

COPIES T0:

Kendall R. Bishop, Fsq. Mark Early, Esq.
O'Melveny & Myers 1L1LP Vinson & Etkins L.L P
1999 Avenue ol the Stars, Suile 700 2001 Ross Avepue, Suite 3700
T.os Angeles, Cahfornia 90067 Dallas. Texas 75201

(310) 553-6700 (214) 220-7700)

Approximate Dale of Commencement of Proposed Sule to the Public:
As soomn as practicable ufter this registration statement becomes effective,
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If the secunires being registered on Ihis Farm are being offered in connection with the formation of e holding company and there ts
compliance with General Instruction G. check the lollowing box. O3

IT this form is filed w register additional seourities for an offering pursuant 1o Rule 462¢(b) under the Securities Act, check the following box
andl list the Securities Act registration statement number of the earlier effective registraton staterment for the same offering. O

It this form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act. check the following box and list the
Sccurities Act registration statement number ol ilic catlier effective registration statement for the same offering. O

The registrant herchy amends this registration siatement on such date or dates as may be necessary to delay its effective date until
tlic registrant shall file a further amendment that specifically states that Ihis registration statement shall thereafter becomne effective in
accordance with Section 8 of the Securities Act of 1933, as amended, or until this registration statement shall hecnme effective on such
dale as the Commission, acling pursuant to said Section 8, may determine,

T L T

Subject te Completion, Dafed Nuvember 4, 2002

The infermafion in (this prospectus is noi complele and may be changed, A vegistration statement relating o these sccurities has heen
fifed aith the Securities and Exchange Conpnission. Univision may not sell these seeuritios nntil the registration statement s effective.
This prospreins is ot an ofTer fo sel these seenrities and i s wot soliciting an ofTer to buy these securities inany state where the offer or
sale is pai permitied.

B " TR Teraive, ‘i B
HLMNIE BRILDEASTING CORPORAIDN

Dear Umvision and 1lispanic Broadcasting stockholders:

We are pleased 10 iepent that the boards of directors of Univigion Communicatons Inc. and Hispanic Broadceasting Corporation have cach
unanimously approved a merger agreement providing for a merger involving our two companies. Belore we can complete the merger, we must
obiain the approval of our companies’ stockholders. We are sending you this joint proxy stalement/prospectus in order 1o ask you to vote in favor
of 1he merger agreement and various retated matters.

Pursuant (o the merger, Umvision will acgquire Hispanic Broadeasting. Hispanic Broadeasting stockhalders will be entitled to receive 0.85 of
i share of Univasion Class A common stock in exchange lor each share of their Hispanic Broadceasting common stock, and as a result Hispanic
Broadeasting steckholders will become Univision stockholders, However, Hispanic Broadeasting stockholders will receive cash instead of
fractional shares of Univision Each owstinding Univision share will remain unchanged m the merger.

We estimaie that pursuant 1o this merger Univision will issue approximaiely 92.4 million Univision Class A common shares. Therefore,
assuntny the merger had been completed as of Augost 31, 2002, Hispanic Broadeasting stockholders would have owned approximately 29% of
the oustanding shares and 149 of the owsranding vouing interest of the combined company, excluding eptions and warrants. Univision
stockholders would have owned 7 1% of the owsianding shares and 86% of the outstanding voting interest of the combined company, excluding
(JPHH]'I.\ and warrants.

Univision Class A common shares and Hispanic Broadeasting Class A common shares trade on the New York Stock Exchange under the
symbols “UVN®and "HSP, respectively. On . 2002, the closing price of the Univision Class A common stock as reported by the New
York Siock Exchange was § »and the closing price of the Hispanic Breadeasting Class A common stock as reported on the New York
Stock Bachange was %

We hiave scheduled special meclings for you o vore on the merger-related proposals. At the Univision special meceting, stockholders will
Voo on wo separide proposals: first, the issuance of Univision commen shares pursuant w the merger and. second, the amendment of Arlicle
FOURFIT of Univision's cenificate of incorporation to increase Univision's 1otal authorized Class A common stock. Al the Hispanic Broadeasiing

hup://sectilings. nasdag.com/edgar_conv_himl/2002/1 [/04/00009 1 2057-02-040800.htm 1/6/2003
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If vour broker holds your shares for you in "street name,” you should contact your broker and follow the directions that your broker provides
to you so that you can instruct your broket 1o vote your shares. Your broker will notvate your shares unless the broker receives instructions from
you

Revoking Your Proxy

Yo may revoke your proxy al any 1ime before the proxy is voted at the Hispamc Broadeasting special meeting by submitting a written
revocation 1o the Corporate Secretary ol Hispanic Broadeasting at our principal cxecutive offices, tocuted ut 3102 Oak Lawn Avenue, Suite 215,
Duallas, Texas 75219, 1elephone (214) 525-7700. You may also reveke your proxy by filing a properly executed new proxy bearing a later date, or
by auending the Hispanic Broadeasting special meeting and voting in person.

Saolicitation of Proxics

Untvision and Hispanic Broadcusting will generally share equaily expenses incurred in connection with the tiling, printing and mailing of
1his Juint proxy statement/prospectus. but each will pay us cwn cost of soliciting approvals. Brokers and nominees should forward Pispanic
Broadeasting solicitation materials to the beneficial owners of shares held of record by such brokers and nomenees. Hispanic Broadcasting will
reimburse such persons tor their reasonable forwarding expenses.

In addition to the use of the mails. Hispunic Broadeasting's dircctors, officers and regular employees may solicit proxies in person or by
telephone, facsimile. electronic mail or other means of communication. These persons will not be paid bt may be reimbursed for reasenable out-

ol-pocket expenses m connection with the solicilation

Hispanic Broadeasting has vetaioed 11 King & Co. Inc. to assistin the solicnation of proxies from hanks. brokerage tirms. nominecs,
mstinnional holders, and individual investors for u Tee of approximately $12,500), plus expenses relatmg o the solicitation

Hizpanic Broadeasting stackholders should not send in their stock cerlificates with their proxy card. A transmittal letier wath instructions for
the surrender of stuck certilicates will be madled to Hispanic Broadeasting stockholders promptly after completion ol the merger.

29

THE MERGER

Thiv section of the joint proxy siatemenifpraspecties describes material aspecis of the propased merger, including the Agreement and Plan
of Reoveanization anached io tlis joing proxv siatemreny/prospectus as Annex A. While we believe that the descriprion covers the material terms of
the merger and the retated transactions. s swnmiary iay net contain all of the information thar is important to Univiston stockholders and
Nispanic Broadeasting siockholders. You shantd carefully read the Agreement and Plan of Reorganization and the other docurments that we refer
rer for o more comiplete undersranding of the merger.

Background of the Merger

Univision periodically reviews polential acquisitions that 1t beheves will benefit its stockholders. Since 1995, Umivision has considered the
radio industry an attractive complement (o its core television business. Because of Hispanic Broadeasting's strong management and balance sheet
as well as 1he s1ze and scope of ns operations, Univision believed that a business combination with Hispame Broadeasung would benefit
Univision's stockholders. nivision did not believe that any other radio station operation offered the same benefits #s Hispanic Broadeasting and
therefore did not enter negotiations with others in the radio industry. Ar various times from 1995 through 1999, Univision management held
separate discussions regarding possible business combinations with the management of Hispanic Broadcasung, [lowever. in each instance. all
discussions and negotations were terminated without any agreement being reached. In addiion w its conversations with Univision management,
Hispanic Broadcasting management has. at various times, held discussions with other media companies regarding potentizl business
combinarions. These discussions have included Spunish Broadeasting System, Tnc.. which we refer to as Spanish Broadeasting, and Company A,
atelevision broadeasting company.

In March and April 1999, Univision and Hispanic Broadcasting held discussions about combining the two compantes, but the parties did not
CIICr o any agreement,

In lune 200 mivision entered i o i ; ; ;
- hone 20600 Univision entered into neconations o acquire Clear Channel's iverest in Hispanic Broudeasting and with Hispanic

hitp:fisectilings nasdag.com/edgar_conv_htmi72002/1 1/04/0000912057-02-040800. him| 1/6/2003
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Broadeasting n acquire the remuinder of Tispanic Broadcasting. hut the parties did not enter into any agreement.

In June 2001, Umvision and Hispanic Broudeasting held discussions about combining the two compames. No ugreement could be reached on
price and the discussions were terminated in August 2001

On March 19. 2002, Andrew Hobson, Executive Vice President of Univision. received an e-inail from Randall Mays, Chief Financial Officer
ot Clear Channel. stating that Clear Channel had received an unsolicited otfer tor ws stake in Hispanic Broadeasting and requesting that
Mr Hobson call M r Mavs it Univision had any interest.

Several days tater, Mr. Hobson received a call from Fehmi Zeko of Salemon Smith Barney, Inc., Clear Channel's financial advisor, inquiring
shout Lhmvision's interest m acquiring Clear Channel's stake in Hispanic Broadeasting.

On March 25,2002, Mr Hebson responded 10 Mr. Maya' e-mail by declining any interest in Clear Channel's stake in Hispanic Broudcasting
umless there was a clear path 16 control by Univision of 1hispanic Broadeasting.

On March 25,2002, following a mecting between the Chief Exceutive Officer of Spanish Broadcastingand McHenry Tichenor, Jr.. the
Chiet Executive Officer of Hispanie Broadcasting, Hispanic Broadcasting received a proposal from Spanish Broadcusting that contemplated a
polential combination between Spanish Broadeasting and Tlispanic Broadcasting in which Spanish Broadeastnng would acquire Hispanic
Broadeasting and the Hispanic Broadeasling stockholders would recerve a combination of Spanish Broadensting regular voting stock and cash
[owever. Spanish Broadeusting's super-voiing common stock would remain outstanding following the proposed transaction, effectively

30
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vansterring controd of the combined company 10 Radt Alarcon, Jr., Spamsh Broudeasting's chief executive olficer, by virlue of s ownership of
super-voung stock.

Over the next (hree weeks, Mr. Hobson worked extensively with UBS Warburg, Univision's financial advisor, analyzing a potential
combination of Univisien and Hispanic Broadeasting. On April 10, 2002, during the Nattonal Association of Broadcasters convention in [as
Vepas, Mr. Tlobson met Mr. Mays by comeidence. A conversarion ensued in which Mr. Mays raised the posstbility of 4 potential transaction
berween Unmivision and Hispanic Broadeasting. Other than the previously mentioned conversations and other than with respect 1o the stockholder
support agrecment that i1 exeeured m June 2002 and the registration rights agreement that it will execute at the closing of the merger, Clen
Channel did not huve any rale i1 the negotiations with Univision with respect to the proposed merger.

On April 15, 2002, URS Warburg made a presentation 10 Univision senior management outlining its preliminary financial analysis of a
pessible combination of Univision and Hispanic Broadeasting based upon publicly available infortnation concerning Hispanic Broadcasting.

Onor about April 15,2002, AL Jerrold Perenchio, Chiel Exeeutive Officer and Chairman of the Board of Univision. called Mr. Tichenor to
arrange a nieeting 10 discuss the possible combination of the two companies

On ur about Aprl 19, 2002, Hispanic Broadeasting contacted its financial advisor, Credit Suisse First Bostan, 10 advise it of the discussions
with Univision and 1o request that it analyze the Spanish Broadcasting proposal

On April 22, 2007, Mi. Tichenor met in Houston, Texas with the chief executive officer of Spanish Broadcasting and an advisor 1o Spanish
Broadcasting's Chiel Executive Officer concerning Spamish Broadcasting's proposal and a possible combination of Hispanic Broadcasting and
Spanish Broadcasting.,

On April 24, 2002, representatives ol Hispunic Broadeasting, Credit Suisse First Boston, Spanish Broadcasting and Spanish Broadcasting's
financial advisor met by means of o 1clephonic conference for further discussions regarding Spanish Broadeasting's letier dated Maich 25, 2002
including 1ssues related 1o corporate governance and leverage of the combined company as well us divestitures that might be required in
conncction with the proposed transaction and the values at which its stock might trade

On April 24, 2002, UBS Warburg updated its financial analysis and discussed alternative stralegies with Univision senior management
concerning i possible combination of Univision and Hispanie Broadcasting.

On April 25,2002, Mr Perenchio. Robert V. Cahill, Vice Chairman and Secretary of Univision, and Mr. Hobson mer with Mr. Tichenor and
Jefl Hinson. Chiet Financiil Officer of Hispanic Broadeasting, at Univision's offices in Los Angeles. In this meeting, Univiston indicated that it
might be willing to acquire Hispanic Broadeasting 1 a stock-for-siock acquisition for an exchange rutio of G791 of a share of Umivision Class A
common stick for each outstanding share ol Hispanic Broadeasting common stock. Various other lerms were discussed but not agreed upon by
the partics. Ou April 25,2002 the closing price ol the Univision Class A common stock was $43.45 per shire, which represented $3437 on an

hitp/fsechilings nasdag.com/edgar_conv_himlf2002/1 170400009 1 2057-02-040800_html 1/6/2003
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cquivalent Hispamic Broadcasting per share basis (calculared by multiplying the Univision Class A common stock price by an exchange raua of
0.791)

Notwithstanding that the parties had not reached agreciment on significant 1ssues related 1o the structure and terms of any polential
combination. includingthe amount of merger consideration, the number of directors to he added to Univision's buard of directors following
cansummation of a fransaction, and ¢logsing conditions, Univision and Hispanic Broadcasting ugreed to have their attorneys

31

commence negotiation ol a definitive document, using the agreements that had been partially negotiated in 1999 as a starting point. From
April 30, 2002 through June 11, 2002, the attorneys conninued to exchange dratts of the various agreements and 10 resolve open issues.

On May 1, 2002, Mr. Tichenor and Mr. Hinson met in New York, New York with representatives of Company A to discuss the polenrtial for
a strateeie relaucenship or business combination between 1lispanic Broadceasting and Company A.

On or about May . 2002, Mr. Tichenor called Mr. Tobson to discuss certuin specific issues ather than price. These 1ssues
ineluded: () aeribution 1ssues in respect of Clear Channel under FCC rules. (b) the composition of Univision’s post-merger board of drrectors,
{¢) the condinons after signing that would allow Univision not to close, (d) the effect of any possible offers for Univision during the pendency of
a possible merger. and (¢) the tssues, it any, posed by potentint atribution 1 Univision ol radic statons owned by Entravision.

On May 92,2002, Mr. Tichenor, Mr. Hinsun and various representatives of Compuny A toured several of Company A's properties and
continued discussions regarding a strategic relanonship or a business combination between Compuny A and Hispanic Broadcasting. On May 10,
2002, Mr. Thinson had further discussions with representatives of Company AL

A special telephonic meeting of the board of directors of Fispanic Broadeasting was held on May 14, 2002 to discuss various proposals
made to Mispame Broadeasting. During the meenng, Mr. Tichenor and representatives of Credut Suisse First Boston and Vinson & Elkins L.1.P.,
Hispame Broadeasting's counsel. updated the board of directors of Hispanic Broadcasung regarding the proposals made by Univision, Spunish
Broadeasting and Compuny A. The board of directors of Hisparie Broadeasting directed Hispanic Broadeasting's oflicers to make a counler-
proposal 10 Spanish Broadeasting and 10 continue to pursuc discussions with Company A. In considering a counter-proposal to Univision's
proposal, the board ot directors ol Hispanic Broadeastng considered, umong other things, the increase of the proposed exchange ratio 1o Hispanic
Broadeasting stockholders, the ability of Hispanic Broadeasting's stockholders 1o be proportionately represented on the board of directors of the
combined compiny. the opportunity for Hispanic Broadeasting's steckholders to participate 1n a farger and more diversified broadcasting
company. the commitment of Univision to the proposed transaction. imcluding its agreement not to enter into other ransactions that would delay
or prevent the merper. the reccipt of the same cconamic consideration hy each of the Hispanic Broadcasting Class A stockholders and the
Hispanic Broadeasting Class B stockholders, the agreement by Mr. Perenchiv not to vote his shares of Univision Class P common stock in favor
of any Tuture transaciion in which the Univision Class A common stockholders would receive different consideration than Mr. Perenchio, and the
financial streneth of the combined company. On this basts, the board of directors of Hispanic Broadeasting gave authority 1 Hispanc
Broadeasting's offieers 10 commue discussions with Univision regarding a possible ransacion on the following terms: (a) an exchange rauo of no
less than (.85 oof o Univision Class A common share lor each ourstanding share of Hispanic Broadeasting, (b) the retention of two seats on the
combined company’s boaed of directors, (3 a "Full” comniiment to the transuction (i e., limited ¢losing conditions and prohibitions on Univision
activities that might delay the transaction), and (d) payment of identical consideration in the transaction 1o Clear Channel, subject to regulatory
limitations

On May 14, 2002, Mr. Tichenor called Mr. Perenchio and explained that the Hispanic Broadcasting board would not proceed with a
transaction involving an exchange ratio of less than 0 85 ot a Univision share for cach Thspanic Broadcasting shure. Mr. Tichenor scnt a letier
later that day cutlining the proposed price and & propoesal to tesolve i number ol the outstanding issues between the parties.

On May 15, 2002, Hispanie Broadeasting by letier made o counter-proposal 1o Spanish Broadcasting that proposed an all-stock transaction
bised on the valuwion of Hispanie Broadeasting

‘4
1

impliedan Spanish Broadeasting's propesal and included several governance features intended 1o protect the interests of stockholders in 1he
combmed entity. including () 4 nominating committee comprised of the chief cxecutive officer of each of Hispanic Broadcasting and Spanish
H.rn.'lc'lc;mnng. both o whom would have the right o approve the appointment of independent members Lo the combined company's board of
direerors. (b) a change to 1he comhined company's bylaws prohibiting the combined company’s bourd {rom aciing with respect w any maticr 1o be
vated on by slockholders before the matter had been recominended 10 the board by a commitiee of the comhincdkcnmp;my'q iklependent directors
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and {(¢) a requirement that any proposal made to the combined company that would require a stockholder vote for approval wuuld be submitted to
the commitiee ol independent directors for evaluation.

M. Tichenor, Mr. Hinson. other employees of Hispanic Broadeasting and representatives of Company A met on May 21, 2002 in New
York, New York te further discuss potential straregic alternatives between Hispanic Broadcasting and Company A.

On May 21, 2002, Mr. Hobson catled Mr. Tichenor and informed him that Univisien would agree 1o an exchange ratio of 0.85 of u sharc of
Univision common stock for each share of Hispanic Broadeasting commaon stock and proposed compromises on certain of the other issues
specilied in Mr. Tichenor's letter of May 14, 2002, On May 21, 2002, the closing price ot the Univision Class A common stock was $39 42 per
share, which represented $33.51 on an equivalent Hispanic Broadcasting per share basis (culculated by multiplying the Univision Class A
common stock prece by an exchange ratio of 0.85).

On May 22, 2002, Spanish Broadcasting sent a letter 1o Mr. Tichenor proposing two alternatives to the terms proposed in Hispanic
Broadcusting's letter of May 13, 2002, The first alicrnative involved an all stock merger in which Spanish Broadcasting would acquire Hispanic
Broadcasting at an exchange ratio that was lower than the exchange ratio implied in Spanish Broadcasting’s mitial stock and cash proposal and
that also included a "collar” 1hat fixed the value of the stock to be issued in the transaction to the extent Spunish Broadcasting's stock traded
within a 5% runge above or below the trading price at the time the proposed transaction was announced. 1t also provided that Hispanic
Broadeasting stockholders would receive o contingent value night, or CVR, that was intended 10 protect the value recetved by Hispanic
Broadeasting stockholders Tor two years after the completion of the proposed transaction. The second proposal was a modification of Spanish
Broadeasting's initizl stock and cash proposal that increased the cash consideration und reduced the amount ot Spanish Broadcasting stock to be
issucd in the transaction. The second proposal also included a CVR and "collar” that operated within a range of 10% above or below the
announcement date rading price. In additon. under both alternatives Spanish Broadcasting proposed that 4 majority of the combined company's
independent directors be selected by the chief executive otficer of Spanish Broadeasting and not be subject 1o the approval of any other party and
did not require all proposals made 1o the combined company that would require o steckholder vote tor approval 10 be submitted 10 the committee
ol independent directors for evaluation.

On May 22,2002, the Univision bouard of directors held its regularfy scheduled board meeting. At the meeting:

. Representatives ol UBS Warburg made i presentation seiting forth UBS Warburg's financial anatysis relating 10 the possible
ransachion:

. Univision management reviewed with the Univision board of directors the status of negotiations of the proposcd transaction,
indicating that the parties had still not reached agreement vn significant issues, and discussed with the board the stratcgic rationale
for the possible transaction and the various repulatory hurdles which would have 1o be overcome in order 1 consummate the
proposed transaction; and

. Pouglas Kranwinkle, Executive Vice President and General Counsel of Univision, and Mr. Hebson revigwed the proposed terms
af the Agreement and Plan of Reorgamzation and the other ancillary agreements that would be cntered into between Univision and
Hispanic Broadeasting and certain of their stockholders,

Al Lhe conclusion of the May 22, 2002 meeting, the Univision board of directors unanimously anthorized management 1o continue
discussions with Hispanic Broadcasting regarding o possible transacnion.

Various representatives of Company A and Hispanic Broadeasting met on May 28 and 29, 2002 m Dallas, Texas o discuss a vanety of
possible strategic relutionships between Company A and Hispamic Broadeasting.

On May 31, 2002. Mr. Tichenor and Mr. Perenchio mel at Mr. Perenchio’s home in Los Angeles and discussed the proposed operations and
management ol the combined companies.

Commencing on May 31, 2002, Univision and Hispanic Broadeasting made available to the other company data rooms in Dallas, Texas, Los
Angeles, Califormia, and New York, New York containing legal and business due diligence materials. From May 31, 2002 through June 10, 2002

the purties reviewed these materials and conducted their due diligence. Representatives of Univision and Hispanic Broadcasting also met to
discuss the remaining open transaclien issucs, business inicgration issucs and employce retention matters.

On Tune 4, 2002, the board of directors of Mispame Broadeasting mer [or a regularly scheduled meeting in New York, New York in
connection with the company’s annual stockholders’ meeting. Mr. Tichenor and representatives of Credic Suisse First Baston and Vinson & Elkins
L.L.P. updaied the board of direciors of Hispanic Broadcasting with respect to the proposals made by vr to Spanish Broadeasting, Compuny A
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and Univision. With respect to Spanish Broadcasting, the various counterproposals, including their financial implications to Hispanic
Broadeasting, and pro forma corporate governance 1ssues were reviewed indcetail. Credit Suisse First Boston explained that based upon vanous
analyses conducted, including an option pricing analysis, Credit Suisse First Boston had concluded that the value contributed by the proposed
"collar” protecnion and the CVR component was not material. The hoard of directors also discussed the leverage that would be imposed on the
combined company under Spanish Broadeasting's stock and cash proposal (which was estimated al 11.2x operating cash flow) and the failure of
Spanmish Broadcasting's counterproposals 1o address the board's concerns regarding the limited voting power of the Hispanic Broadcasting
stockholders in the combined company relative to their economig interest, particularly if a subsequent acquisition proposal were made for the
combined company. The board of directors of Hispanic Broudeasting direcied Credit Swisse First Boston and the senior management ot Hispanic
Broadcasting 10 provide additional information with respect to a potential transaction with Spanish Broadeasting at the next meeting of the board
of dircctors After reviewing the key terms of a proposed strategic relationship with Company A, the hoard of directors of Hispanic Breadeasting
directed Mi Tichenor io inform Company A that the board of directois did not believe that a strategic relationship was in the best interests of
Hispanic Broadeasting's stockholders and request that Company A make aproposal for a huainess combination with Hispanic Bruadcasiing. The
bourd of dircctors of Hispanic Broadcasting revicwed the key terms of the proposed merger with Univision, including the status ot the
negatiations and regulatory issucs, and directed the officers of Hispanie Broadeasting tu continue discussions with Univision.

On tune . 2002, Uispanic Broadeasting received a written otter from Company A proposing a business combination between the parties.
The proposal provided tor an all stock fransaction in which a subsidiary of Company A would be merged into Hispanic Broadcasting and
Company A would own a controlling interest in Hispanic Broadcasting.
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On June 9, 2002, the board of dircctors of hispanic Broadeasting met by telephone for a special meeting. Representatives of Credit Suisse
First Boston updated the board of directors of Hispanic Broadeasting with respeet 1o the various proposed transactions with Untvision, Spanish
Broadeastng and Company AL Based on these updutes und the previous discussions held on June 4, 2002, the bourd ol directors concluded that
Spamsh Broadeasting's counterproposal had not addressed their concerns that the public stockholders of the combined company would not have
adequate representation on corporate governance inatters and that holders of Spanish Broadeasting's super-vating stock would have the ability 10
act in ways that would not be in the mterest of the majority of the combined company’s stockholders, including the ability to extract a higher price
lor their shares in any subsequent acquisition transacnen volving the combined company. Furthermore, the board of directors of Hispanic
Browdcasting believed that the combined company would be over-leveraged ereating the need for sales of assets of the combined company. For
these reasons. the board of directors of Hispanie Broadeasting deemed that proposal inferior to the Univision proposal both from a financial point
ol view and with respect 10 the governance issucs and congluded, in light of the history of discussions with Spanish Broadcasting, that further
discussions with Spanish Broadeasting would not result m any further material improvements in the proposal from Spanish Broadcasting. The
botrd of ditectors of Hispanic Broadeasting discussed the strategic benefits and problems associated with Company A's proposal. After the
discussion, the hoard of directors of Hispanie Broadeasting instructed the officers of Hispame Broadeasting we 1eject Company A's proposal based
upon its concerns about the proposal, includmg the stated premium o be received by the Hispanic Broadeasting stockhelders was less than the
premium represented by the Univision proposal, the difficulty in projecting the price at which the combined company would trade, the value
atrributed 1w Company A's assels, and the ability of the combined company to realize the proposed operating synergics with Company A. The
board of directors discussed the on-going negotiations with Umivision, including the progress of due diligence, employment issues and regulatory
maters

A special telephomic meeting of the Univision board of ditectors was held on the morning of June 10, 2002 w consider approval of the
Ayreement and Plan of Reorganization. the ancillary agreements 10 be entered into by the companies and certain stockholders, and the
sransactions comtemplated by these agreements. Prior (o the meeting, the bowrd of directors was provided with substantially final drafis of atl of
these agreements At the meeting:

. Univision senior management updated the directors on the final results of the diligence review;

. Represemtatives of O'Melveny & Myers 1.1.P, counsel o Univision, updated the directors on the terms of the transaction and the
changes thut had occurred since the earlier discussion on May 22, 2002; and

. Representatives of UBS Warburg made a financial presentation that was similar to the presentation made at the May 22, 2002
meeting of the Umvigion board of directors. The representatives of UBS Warburyg delivered UBS Warburg's oral opimion that, as of
that date. and based upon and subject 1o the assumptions, limisations, quahlications and considerations in the wrilten opinion and
based upon such other matters as UBS Warburg considered relevant, the ratio of Univision common stock 10 be received lor each

share of Hispanic Broadeasting comman stock pursuant 10 the proposed merger was fair to Univision from a financial p(]”][ of
VICW.

Senior management ol Univision then answered a varicty of questions raised by the directors. Following a discussion of the various
agreements and the proposed transactions. all of the direclors present at the meeung approved the Agreement and Plan ot Reorganizauon, the
proposed merger. cach ol the ancillary documents 1o be exceured by Univision in connection with the proposed transaction, the voting apreement
between Mr. Perenchio and Mr. Tichenor, the issuance of Univision common stock in connection with the merger and the umcndmcnct o
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Univision's cerlificate of
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incorparation 1o authorize the Class B common stock and resolved 1o recommend that Univision steckhoelders vote o approve the issuance of
shares of Univision common stock pursuant 1o the merger and the amendments to Univision's certificate of incorporation. The director designated
by Televisa and his alternate were not able to auend the meeting but subscquently advised management that they would have voted in lavor of the
transaction 1f present. The Univision board of directors at a subsequent meeting attended by the Televisa-designated director ratified by
unanimous vole all of the foregoing. On June 10, 2002, the closing price of the Univision Class A common stock was $39.05 per share, which
represenied $33.19 on an equivalent Hispanie Broadeasting per share basis {calculated by multiplying the Univision Class A commen stock price
by an exchange ritio of 0.83)

A special telephanic meeting was held on June 10, 2002 by the board of direciors of Hispanic Broadeasting. The purpose of the meeting was
(o updaie the beard of directors of Hispanic Broadcasting regarding the negotiations with Univision. Mr. Tichenor updated the board of directors
abiowut the discussions with the Tichenor family about the Hispanic Broudceasting Support Agreement and the operating due diligence regarding
Univision conducted by management of Hispanwe Broadcasting. Representatives of Vinson & Elkins L.L.P. participated in the meeting and
outhned the key terms of the Agreement and Plun of Reorganization. Representatives of Credit Suisse First Boston made a financial presentation
10> the bourd of directors oi' Hispanic Broadeasting and delivered an orul opinion that the exchange rauo provided for in the Agreement and Plan of
Reorganization was lawr to the holders of Fhspamce Broadeasting's Class A common stock from a financial point of view.

A second special telephonic meeting was held later on June 10, 2002 by the board of directors of Hispanic Broadcusting 10 consider the
approval of the Agreement and Plan of Reorganizauvon, the ancillary agreements 10 be entered into by the compantes and certain stockholders, and
the ransachions contemplated by these agreemems. Al the mecting

- Hispanic Broudeasting senior management and representatives ol Vinson & Elkins L L.P. updated the board of dircctors of
Hispanic Broadcasting on the final negotiations of the Agreement and Plin of Reorganization, including regulatory matters and
Tichenor famly support of the iransaction.

. The board of directors of Hispanic Broadeasting unanimously approved the Agreement and Plan of Reorganization, each of the
ancillary agreements 1o be executed by Hispanmic Broadeasting in connection with the proposed transaction, and recommended that
the stockholders of Hispanic Broadeasting approve and adopt the Agreement and Plan of Reorgamization at a special meeting of
stockholders ol Hispanic Broadeasting.

The Apgreement and Plan of Reorganization and the ancillary agreements were executed by the parties on the eveming of Junc 11, 2002,

On lane 12, 2002, Unevision and lispanic Broadeasiing issued a joint press release announcing the execution of the Agreement and Plan of
Reorganization.

Univision Board of Directors Reasons [or the Merger and Recommendation

The Univision board of directors, afler carelud considerition, his unanimeusly determined that the issuance of Univision common stock
pursuant to the merger and the samendment ot Ariicle FOURTIH of Univision's certificate ol incorporation to increase Univision's 1otal authorized
Class A common stock are advisuble, farr. and in the best interests of Univision and its stockholders.

The Univision board ununimous!y recommends that you vote I'OR the proposal 1o approve the issuance of Univision common stock
pursuant to the merger and FOR the proposal to approve the umendment of Atticle FOURTH of Univision's certificate of incerporation 1o

increase Univision's 1otal authorized Class A commeon stock.
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lodeiermiming whether to approve and recommend the transaction, the Univision board of directors reviewed a number of considerations
with management and Univision's financial advisors. Amony (hem were:

. Fhe opportumity for diversification into the radio industry because Univision's core business is. and historically has been, primarily
television broadeastung.

The opportunity 1o expand the nature and number of advertisers wilizing Spanish-lunguage media. Since current management
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